THE 


ECONOMIC JOURNAL 


VOLUME XXXVI 


Xx 


MACMILLAN AND CO., Limitep 
LONDON * BOMBAY * CALCUTTA 
MADRAS * MELBOURNE 


THE MACMILLAN COMPANY 
NEW YORK + BOSTON - CHICAGO * DALLAS 
SAN FRANCISCO 


THE MACMILLAN CO. OF CANADA, Lp. 
TORONTO 


— 


THE 


ECONOMIC JOURNAL 


THE JOURNAL OF 


The Royal Economic Society 


EDITED BY 
J. M. KEYNES and D. H. MACGREGOR 


VILIME XXXVI 


London 
MACMILLAN AND CO., 


NEW YORK: THE MACMILLAN COMPANY 
1926 


oe 


UGED 


V.34 
THE ROYAL ECONOMIC SOCIETY. 


/ 


Correspondents: 


vrof, C. R. Fay for CANADA 
(University of Toronto). 


Prof. H. Staniey JEvons for INDIA 
(University of Allahabad). 


Mr. A. Duckwortu for New SoutH WALES 
(Australian Mutual Provident Society, Sydney). 


Prof. James Hicut for New ZEALAND 
(Canterbury College). 


Prof. R. A. Lexnreipt for SoutH AFRICA 
« (School of Mines and Technology, Johannesburg). 


Prof. ScHUMPETER for AUSTRIA. 


Prof. E, ,, BELcrum 
(University of Liége). 
Prof. H. WesTERGAARD for DENMARK 
(University of Copenhagen). 


Prof. CHARLES GIDE for FRANCE 
(Collége de France). 


GREECE 
(University of Athens). 


Prof. G. W. J. Brutns for HoLtanp 


Prof, A. ANDREADES ,, 


Prof. A. Loria for IraLy 
(University of Turin). 


Mr. Jiucut Soyepa for JAPAN 
(Industrial Bank of Japan, Tokyo.) 


Prof. F. Brernis for SPAIN 
(University of Salamanca). 


SwEDEN 
(University of Stockholm), 


Prof. E. R. A. for UNITED STATES 
(Columbia University, New York). 


Prof. G. CassEL ,, 


THE RoyaL Economic Society (incorporated by Royal Charter, 1902) 
was founded, under the name of the BRITISH ECONOMIC ASSOCIATION, at 
a meeting held at University College, London, on November 20th, 1890, 
the Right Hon. G. J. Goschen, M.P. (the late Viscount Goschen), in 
the Chair. 


The Society has for its object the general advancement of economic 
knowledge. 


The Journal of the Society, published quarterly by Messrs. Macmillan 
and Co., Ltd., London, and sent post free to Fellows, is intended to 
represent the various shades of economic opinion, and to be the organ, not 
of one school of economists, but of all. The Journal numbers among its 
contributors the leading economists of all countries. Fellows are entitled, 
in addition to the Journal, to copies of sundry other publications issued 
by the Society from time to time. 


By arrangement with the London School of Economics, Fellows of 
the Royal Economic Society may obtain from the Secretary a card entitling 
them to the use of the library of this institution. 


== 
— 


ROYAL ECONOMIC SOCIETY 


Patron—HIS MAJESTY THE KING. 


Council: 
THe Ricut Hon. VISCOUNT HALDANE or Ctoan, O.M., F.R.S., President. 


Tue Ricut Hon. Toe EARL OF BALFOUR, K.G., 

O.M., F.B.S., F.B.A. Vice-Presidents 
Proressor Sir WILLIAM ASHLEY, F.B.A. 
Proressor H. FOXWELL, F.B.A. 


Sir CHarEs Appts, K.C.M.G. Mr. R. G. HAwtrRey. 

Professor C. F. F.B.A,. Mr. Henry Hices, C.B. 

Sir BEveripGE, K.C.B. Professor J. H. Jones. 

Dr. JAMEs Bonar. Mr. W. T. Layton, C.H., C.B.E. 
Professor A. L. Bownry, Se.D., F.B.A. Professor H. O. MEREpITH. 

The Hon, R. H. Branp, C.M.G. Professor J. S. Nicnotson, F.B.A. 
Professor Epwin CANNAN (Hon. Secretary). Professor A. C. Picov. 

Professor A. M. CARR-SAUNDERS. Mr. L. L. PRICE (Hon. Secretary). 

Sir SypNey Cuapman, K.C.B., C.B.E. Mr. D. H. Ropertson. 

Dr. J. H. Ciaruam, C.B.E. Professor W. R. Scort, Litt.D., F.B.A. 
Professor H. Cray. Sir H. LLEwEettyn Situ, G.C.B. 
Miss C. Conuer. Sir J. C. Stamp, K.B.E., Se.D. 
Mr. O. T. Faux, C.B.E. Mr. R. H. Tawney. 

Mr. A. W. Fox, C.B. The Right Hon. Sipnry WEsp. 
Professor T. E. GREGORY. Mr. HartLey WITHERS. 


Mr. ALFRED HOARE, Hon Treasurer. 

Mr. J. M. KEYNES, C.B. 
\ Joint Editors. 
Prof. D. H. MACGREGOR J 

Mr. J. M. KEYNES, C.B., Secretary. 

Mr. 8S. J. BUTTRESS, Asst. Secretary. 


Applications for Fellowship should be addressed by letter to the 
SECRETARY, Royal Economic Society, 9, Adelphi Terrace, London, 
W.C.2. The Annual Subscription is a Guinea. Any Fellow may 
compound for his future yearly payments by a Life Subscription of Ten 
Guineas. There is at present no entrance fee. Libraries of a public 
or semi-public character are admitted to subscribing membership on 
special terms, which can be obtained on application to the Secretary. 


Books and Periodicals for Review should be addressed to the 
Editor, Royal Economie Society, 9, Adelphi Terrace, London, W.C. 2. 


Editorial Communications should be addressed to J. M. KrEyNes, 
Esq., C.B., King’s College, Cambridge. 


All communications respecting Advertisements to be sent to 


WALTER Jupp, Ltd., 97, Gresham Street, London, E.C. 2 


INDEX TO THE ECONOMIC JOURNAL 


VOLUME XXXVI 


ARTICLES :— ‘in 
Belshaw, H., The Profit Cycle in Agriculture .. 28 
Flux, A. W., British Export Trade -. 55 
Hawtrey, R. G., The Gold Standard and the Balance of Payments « 6 
Hawtrey, R. G., Mr. Robertson on Banking Policy .. sia .. 417 
Heitland, W. E., An Economic History of Rome e - -. 598 
Lavington, F., An Approach to the Theory of Business Risks. HE... 392 
Macgregor, Prof. D. H., Family Allowances aa a 1 
Morgan, Alfred, The Coal Problem as seen by a Colliery ‘Official -. 563 
Pigou, Prof. A. C., A Contribution to the Theory of Credit .. -. 215 
Procopovitch, Prof. S. N., The Distribution of National Income -. 69 
Robertson, D. H., A Narrative of the General Strike of 1926 .. <o, “Gee 


Rodd, Francis, The Deferred Payments System in the United States 204 
Sraffa, Prof. P., The Laws of Returns under Competitive Conditions 535 
Stamp, Sir Josiah, Inheritance as an Economic Factor. . xe os ooo 
Thompson, Prof. Warren S., Britain’s sie iaeaiaian Problem as seen by P 


an American a 77 
Venn, J. A., An Inquiry lane British Methods of — Toitinatine -. 394 
Vilasto, O., Family Allowances and the Skilled Worker 
Waltersdorf, Prof. M. C., The —— ipeeiati in American Public 

Utility Development op 586 
Webb, Sidney, The End of 434 
Whetham, C. Dampier, The Land and the Nation = fe vou EE 

REVIEWS :— 
A National Rural Policy. By C. 8S. Orwin : 116 
Ambedkar, B. R., The Evolution of Provincial in 

By W. S. Thatcher 111 
Amonn, A., Grundziige der By M. Epstein 642 
Arndt, P., Celagueats und Lohntarif. By M. Epstein . 644 
Astor, Lend. and others, The Facts of I ene the ohne for Publicity. 

By Prof. D. H. Macgregor... 482 
Austin, B., and Lloyd, W. F., The Secret of High Wages By Prof. 

J. H. Jones 464 
Bacchi, Mario, Scritti. By W. Guillebaud ee os ER? 
Barralet, A. G., The Machinery of Business. By J. E. Norton -. 472 
Basye, A. H., The Lords Commissioners of Trade and Plantations com- 

monly known as the Board of Trade. By H. W. Macrosty -. 256 
Baxa, J., Geschichte der Produktivitdtstheorie. By Henry Higgs .. 488 
Bellecby, J. R., Monetary Stability. By R. G. Hawtrey es OF 
Benn, Sir E., The Confessions of a Capitalist. By D. H. Rekentai..: 99 
Block, H., Bie Maresche Geldtheorie. By M. Epstein 645 


Bohm- (E. von), Kleinere diber Kapital 
Zins. By James Bonar aS 463 


REVIEWS (continued) :— 


Boucke, O. F., Principles of Economics. By G. W. Daniels .. os 

Bowden, W., Industrial Society in ene towards the end ad the 18th 
Century. By T. H. Marshall . 

Bowley, A. L., and Hogg, M. H., Has Poverty Diminished # By 
B. 8. Rowntree 

Brookings, R. S., Industrial Ownership, its Economie ond Social Signi- 
ficance. By H. W. Macrosty oe os sis 

Carr-Saunders, A. M., Eugenics. By R. ‘AL Fisher ae 

Carver, T. N., The Boonomy of Human Energy. By J. Bonar Ae 

Cassau, T., The Consumers’ Movement in 
H. Vivian 2 

Chablani, H. L., Indian Currency By Ww. 8. Thatcher 

Chatterjee, B. C., and Coueslant, L. D., Economics of Sige: 
By J. E. Norton 

Clark, H. F., and Chase, F. F., The Elements of the Modern Building 
and Loan Associations. By H . Vivian .. 

Commons, J. R., Legal Foundations of Capitalism. By ‘Sir Ww. ' Ashley 

Coulton, G. G., The Medieval Village. By Sir W. Ashley . 

Crum, W. L., and Patton, A. C., An Introduction to the Methods of 
Economic Statistics. By Prof. A. L. Bowley 5 

Darwin, L., The Need for By A. M. Carr- 
Saunders 

Das, R. K., in ‘By w. 

Dawson, Sir P., Germany’s Industrial Revival. By W. H. —_— “ 


Dearle, N. B., The Cost of Living. By B. 8S. Rowntree A ‘ 

Devine, E. T., FE ic Problems of the Mining, Marketing oul Sn 
sumption ‘of Anthracite and Soft Coal in the United States: Facts 
and Remedies. By E. D. .. 

Dobb, M. H., Capitalist nes ond Social Progress. "By J. 
Lemberger 


Douglas, P. H., and The Worker ir in Society 
By N. B. Dearle a 

Dublin, L. J., iene Problems: im United States ond Canada. By 
J. Bonar 

Englis, K., des By M. ‘Epstein 

Fisher, A. G. B., Some Problems of Wages and their ieee in Great 
Britain since 1918. By J.W.F. Rowe... 

Florence, P. 8., The Economics of and By C. K. 
Ogden .. sis 

P. S., Over- Population Theory Statistics. "By 

oner .. 

Gadgil, D. R., The Industrial Boolution of Indio. By Ww. 8. Thatcher 

Galpin, W. The Grain Supply the 
Period. By J. A. Venn 

Gay, G. I., Commission for Relief in of 
Operations. By Prof. E.G. Mears .. 

Gide, C., La Lutte contre la Cherté et la Coopération. By J. E. 
Norton .. ee 

Gras, N. 8. B., A History of Agriculture in Europe ond America, 
F. Flugel 

— G. T., Population Problems of ‘the Age of Malthus. By 

Hall, W. C., Children’ 8 Counts. By 8. Sanger 

Hallsworth, J., The Legal Minimum. By H. W. Macrosty ae 

Hamilton, H., The British Brass and —— Industries in 1800. By 

T. 8. Ashton .. 

Hammond, J. L., and ia The Rise e™ Modern Industry. By J. H. 

Clapham. : 


614 


265 
228 
101 
631 
239 


107 
633 


472 
105 

84 
244 
272 
483 
111 
459 
616 

88 
233 
269 


626 
641 


486 
455 


626 
111 


259 
277 
104 
261 


626 
632 
103 


495 
619 


viii INDEX 

PAGE 


INDEX 


REVIEWS (continued) :— 


Hantos, E., Die Handelspolitik in Mitteleuropa. By W. H. Dawson.. 
Hawtrey, R. G., The Economic Problem. By R. Wilson we 
Hayem, J., Mémoires et Documents. By Sir W. Ashley a3 ‘aa 
Heaton, H., Modern Economic History. By Prof. H. E. Egerton 
Hedbey, A., International Wholesale Co-operation. By H. Vivian 
Hirst, F. W., Life and Letters of Thomas Sieianiaas By Prof. R. 
Coupland 
,. F. W., and Allen, ee E., British War Budgets By Henry 
iggs .. 
Historical Manuscripts of De ‘Vale 
at Penshurst Place. Prof. J. E. 
eale.. 
Hobson, J. A., Free Thought in " the Social ie By D. H. 
Robertson 
Jack, D. T., The Memneuies of the ‘Gold Standard. By R. G. Rowteey 
Jones, J. H., The Economics of Private Enterprise. By Lynda 
Grier... ee 
A. La Finanoiare de la Belgique. Prof. E. 
ahaim .. 
Kaliteounakie, D., of M oney Policy of M oney 
By J. Coutsoyannis ee 
Kann, E., The Currencies of Chine. By C. A. 
Keynes, J. M., The End of Laissez-Faire. By Sidney Woebb.. 
Kyrk, H., A Theory of Consumption. By Prof. D. H. Macgregor 
Lehfeldt, R. A., Money. By R. F. Harrod a ne 
Lindsay, A. D., Karl Marz’s an Introductory Boca. 
H. 8. Furniss .. 
Mazzei, J., Politica Ingles prima di 
Smith. By C. W. Guillebaud é 
Mehring, O. von, Die Steuerlast in Dewtechland. By w. H. " Dawson 
Miller, E. J., Workmen’s in Industrial Government. ~ 
N.B.Dearle .. 
Miller, H. F. R., The Foreign Bachange Market. By Prof. e: E. 
Gregory . 
Mills, R. C., Money, Banking ona Foreign Bechange. 
By J. E. Norton a 
Moffit, L. W., England on the Eve of the Industrial Revolution. By 
'T. H. Marshall . 
Mukerjee, R., Groundwork of ‘By w. 8. Thatcher 
Pancholy, K. 8., A et Introduction to Public Finance. By J. E. 
Peel, G., The Financial Orieie of France. By Prof. C. Gide 
Pelenert, F., Jahangir’s India. By W. S. Thatcher 
Phillips, H. W., Modern Foreign nn and hia Banking. By 
Prof. T. E. Gregory 
Pigou, A. C., Memorials of Alfred Mardell. By Es Sanger. 
Ramaiya, A., A National System of Taxation. By W. S. Thatcher . 
ivian .. 
© E., Sucked Signsfin cance of Death Duties. By "Prof. E. 
annan 
Robertson, D. Banking Policy Price By Prof. 
A. C. Pigou ae 
Rostovtzeff, M., The Social ond History the Renan Empire. 
By W. Heitland .. 
Secrist, H., An enianaies to Statistical Methods. By Prof. A. L. 
Bowley .. oe oe ee 


ix 
PAGE 
639 
606 
623 
267 
106 
481 
479 
492 
451 
96 
610 
474 
478 
476 
434 
241 
242 
447 
262 
637 
269 
470 
472 
265 
1l1l 
472 
93 
268 
470 
83 
111 
106 
235 
215 
598 
115 


x 


INDEX 


REVIEWS (continued) :— 


Sée, H., L’Bvolution Commerciale et Industrielle de la France sous 
P Ancien Régime. By Sir W. Ashley ae me 

Seligman, E. R. A., Essays in Economics. By H. Higgs ots 

Silverman, H. E. ‘A. Economics hid Social Problems. By Barbara 
Wootton 

Simon, Sir John., Three Speeches on ede Gaaned Strike. By Prof. W. s. 
Holdsworth 

Snape, R. H., English in the Later Middle Ages. 
By Sir W. Ashley st 

Strakosch, S., Europa als Teuerungagrund. By Ww. H. 

Sykes, J., The Amalgamation Movement in a eed tid Prof. 

T. E. Gregory .. 
F., The ond Barly History of Inourance. By ©. R. 
outts 


Wadia, P. A., and G. Money ont the Money Market in 


By W. 8. Thatcher 

Wasserman, M. J., L’@uvre de Fédéral Trade By 
Prof. D. H. Macgregor 

Waters, C. M., An Economic of 1066-1874. By 
T. H. Marshall . 

Webb, Beatrice, My Apprenticeship. By ‘Eetiine Fisher 

Weinberger, O., Die Gr tzenschule. By C. P. Sanger 

Williams, L. F. R., India in 1924-25. By H. Sharp . 

By 8. Sanger. 

Wunderlich, F., Produktivitit. By Henry 

Zaytsev, A. F., Sketches on Railway Policy. Part I. hen Britain, 
the United States and France. By A. Meyendorff .. 

Zaytsev, A. F., Sketches on the History of Railway Tariffs of the Union 
of Soc. Sov. Republics. Part I. Grain Rates. By A. Meyendorft 

Zimmermann, W., Die in nach dem 
By W. H. Dawson 


NOTES AND MEMORANDA :— 


OFFICIAL PAPERS :— 


Allen, J. E., The Road Fund and Taxation of Motor Vehicles. . 
Bonar, James, Memories of Edgeworth 

Bruins, G. W. J., Dutch Official Papers .. 

Brunyate, Sir J. B., Indian Currency Commiasion 

Conference of Tendhers of Economics 

D. H. M., The British Association 

Gide, Prof. Ch., The Collége de France .. 

Jones, Prof. J. H., The Report of the Coal Commission ‘ 
Lawrence, F. W. Pethick, The Distribution of National Suesine 
Lehfeldt, Prof. R. A., Credit Issues and Price Level 
Lemberger, J., National Health Insurance Commission 
Oldham, Prof. C. H., The Irish Census of Population 

Plant, A., S. African Economic Commission 

Ramaiya, A., Indian Taxation Committee 

Scott, H. R., Correspondence oie 

Southworth, J., A Possible Cause of Cyclical Unemployment . 
Sykes, J., Practical Implications of Credit Control we 
The Economic Conference .. 


665 
136 
298 
653 
133 


127, 305, 499, 683 


PAGE 
251 
613 
274 
442 
489 
636 
467 
620 
633 
275 
264 
444 
640 
108 
640 
488 
278 
278 
635 
138 
647 
.. 600 
659 
129 
498 
.. 308 
282 
302 
657 
.. 680 
.. 118 
.. 669 


NOTES ON CURRENT TOPICS 


RECENT PERIODICALS AND NEW 


Ashley, C. A., 476. 

Ashley, Sir W., 84, 244, 251, 489, 623. 
Ashton, T. S., 495. 

Bonar, J., 239, 463, 626. 
Bowley, Prof. A. L., 115, 272. 
Cannan, Prof. E., 235. 
Carr-Saunders, Prof. A. M., 483. 
Clapham, J. H., 619. 

Coupland, Prof. R., 481. 
Coutsoyannis, J., 478. 

Coutts, C. R. V., 620. 

Daniels, G. W., 614. 

Dawson, W. H., 459, 635, 636, 637, 639. 
Dearle, N. B., 269. 

E. D., 88. 

Egerton, Prof. H. E., 267. 
Epstein, M., 641, 642, 644, 645. 
Fisher, Lettice, 444. 

Fisher, R. A., 631. 

Flugel, F., 261. 

Furniss, H. 8., 447. 

Gide, Prof. C., 93. 

Gregory, Prof. T. E., 467, 470. 
Grier, L., 610. 

Guillebaud, C. W., 117, 262. 
Harrod, R. F., 242. 

Hawtrey, R. G., 96, 97. 


xi 


OBITUARY :— 
Edgeworth, Francis Ysidro. By J. M. Keynes .. ss ate -- 140 
Elliott, Sir Thomas. By L.L. Price .. 514 
Knapp, G. F. By J. Schumpeter 633 
Knowles, Lilian. By T. E. G. 317 
Mavor, James. By James Bonar 154 
Oldham, C. H. ae ce 158 
Oldham, C. H. By G. O’Brien 320 
Tschuprow, A.A. By J.M.K. .. 517 
Vinogradoff, Paul. By A. E. Levett 310 
Wicksell, Knut. By Prof. B. Ohlin 503 


158, 321, 518, 686 


BOOKS .. -. 162, 326, 523, 688 


REVIEWERS :— 


Higgs, Henry, 479, 488, 613. 
Holdsworth, Prof. W. S., 442. 
Jones, Prof. J. H., 464. 
Lemberger, J., 233. 
Macgregor, Prof. D. H., 241, 275, 482. 
Macrosty, H. W., 101, 103, 256. 
Mahaim, Prof. E., 474. 
Marshall, T. H., 264, 265. 
Mears, Prof. E. G., 277 
Meyendorff, A., 278. 

Neale, Prof. J. E., 492. 
Norton, J. E., 104, 472. 
Ogden, C. K., 455. 

Orwin, C. S., 116. 

Pigou, Prof. A. C., 215. 
Robertson, D. H., 99, 451. 
Rowe, J. W. F., 486. 
Rowntree, B. S., 228, 616. 
Sanger, C. P., 83, 645. 

Sanger, S., 632, 640. 

Sharp, H., 108. 

Thatcher, W. S., 111, 268, 633. 
Venn, J. A., 259. 

Vivian, H., 105, 106, 107. 
Webb, Sidney, 434. 

Wilson, R., 606. 

Wootton, Barbara, 274. 


